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The Factor
Of Safety

In times like these the
factor of safety is by far
the most importantconsiderationof every true
investor. The promise of
excessive profit no longer
appeals to him. His chief
aim now is to have his
capital conserved and his
interest punctually paid.
Our Circular Conservative Investmentscontains numerous

suggestions for the investor
whose first consideration is
the Factor of Safety.
Write for Circular .Vo. 1765

Spencer Trask & Co.
25 Broad Street, New York

ALBA.W BOSTON CHICAGO
Members New York Stock Exchange.
Members Chicago Stock Exchange.
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8% Interest
Paid

This is the yield from
Porto Rican-American TobaccoCo. 10-Year Gold
Bonds. This Company
manufactures Ricoro, La
Restina, Portina, La Tunitaand £1 Toro cigars.
Last year's sales about
one-quarter billion cigars
and little cigars and nearly
a half billion cigarettes.

Stnd for Circular AS40i

The National City Company
Main Office: National City Bank

Building
Uptown Office: 42U St. & Madison At.

r. -.

United States
Government

53/4%
#

Treasury Notes
Due June 15, 1924

We can supply investors
nnth a limited omnlinf of

these notes at the market.
i

Further particulars
on request

Estabrook & Co.
M Broad St.. Id State St..New York BoHton
Hartford New Bedford

Providence Springfield

$240,000

City of

Columbus, Ohio
5H% Coupon Bonds

Due June 1st, 1929-34

Exempt from all Federal Income Taxes.
Legal Investment for Savings Bants and
Trust Funds in .Veto York and »Yew
England.

Prices to yield 5.75%
to 5.50%

Remick, Hodges & Co.
Member* New Tork Stork Exchange
14 Well St., New York
Correspondent a R. L. Day Co.. Boston

J. K. Rice, Jr. & Co. Buy & Sel

Continental Ins.
Glens Falls Ins.
Great Amer. Ins.

J.K.Rice,Jr.&Co
Phones 4000 to 4010 John. 36 Wall St.. X.I

Guaranty Trust Co.
National City Bank

McCLURE, JONES & REED
Atcmbert Stw York Stock Ezchano*

Xi5 Broadway Phone 3321 Rectc

Empire Gas & F. 8% Pfd.
Morion Iachenbruch & (5
42 Broa<i Street. NewYnk.

Prtot Mr« to. CHICAGO PHIlADELPHIA-STtOQB
DETROIT aFVELAND GRAJO RAPID*

E.W. Wagner & Co.
ri*mn*lat ||.»b.r.
Kavimw" . j

A" r. <* »> lh*+a*f
ami upon *«-» wrf y jvw.

rlfw,i 33 New St., New York

| FINANCIAL NEWS
AND COMMENT

Market, After Strength, Drops
on New Short Selling and

Profit Taking.
The speed of Wednesday's upturn of

stocks was too rapid to be maintained
In yesterday's dealings, although the
strength of railroad Issues was pronounceduntil mldaftemoon, and severalIndustrial Issues reached upward to
new high points for the week. Extensiveselling In the last hour eliminated
««upi yj. vno cauicr BJ.XUH, wniLU CALCIIUedfrom 1 point to 3 points, and the
final prices of sugar, steel, oil and a

few rail stocks were lower than they
were on "Wednesday. Evidently the lm;provement from Tuesday's opening quotationsInfluenced considerable realizing
sales, and the ever ready short sellers
attacked the market as soon as the price

~ tone denoted hesitation. Although buy_Ing for the long pull presumably has
T reduced the floating supply of stocks

since the lowest levels of June were

reached, the character of the market
has not changed completely with the
cessation of recent urgent liquidation.
The speculative community has disclosed
readiness after every rally of this year
to take profits without chancing the effectof possible unfavorable develop|ments at home and abroad.
There were yesterday, however, no

events to Incite sales. On the contrary,
news with application to railroad stocks
was favorable. The Street was Impressedby despatches from "Washington
which stated that the Secretary of the
Treasury was inclined to hasten the settlementof claims and counter claims
growing out of the period of Governmentcontrol by funding railroad debts
to the Treasury coincident with the paymentof funds due to the carriers for
past services and capital outlay. It Is
evident that the Treasury Department
realizes the prime Importance of put-

Iting the roads In a cash position to
meet past due obligations for supplies
and make necessary additions and repairs.The lack of adequate railroad
cash has unquestionably been a factor
in the general credit situation, as corporationswith money due from the
roads have been compelled to wait, and
in turn have been unable to liquidate
loans. The fact that a constructive
railroad policy has been seen In "Washingtonhas been an Influence of more

than a little value in carrying railroad
shares upward from their low points of
this year.
A broad survey of the market at the

end of yesterday's dealings showed more

gains than losses, considering active and
Inactive stocka Declines of a point or

more were limited to American Eugar,
Baldwin Locomotive, Bethlehem Steel B,
Corn Products, General Asphalt, InternationalPaper, Mexican Petroleum, PanAmerican,Republic Iron and Steel,
American Beet Sugar and a ferw others,
practically to all classes which have lent
themselves to quick speculative movementsfor many montha

In the bond market the same sort of
steady buying which had characterized
every preceding Session since July 1 was

In evidence. What seemed to be proof of
underlying strength in the investment
field was shown by the sale of $25,000,000of Canadian National Railways 25
year 6VaS within a few hours after their

_
books were opened. Call money remained
at 6t£ per cent and there were freer
offerings of time funds at 6% per cent,
than there were on Wednesday. The relationbetween a relaxed money situationand the bond market is obvious and
the promise of extensive new offerings
of securities in the next few weeks remainsbright.
The grain market displayed Strength,

wheat prices In Chicago being lifted
partly by the influence on speculative
sentiment of reports of unfavorable
weather conditions In the Southwest.
Wheat futures advanced from 3H to
nearly B cents a bushel. Oats gained
more than a cent a bushel In several
options
The foreign exchanges fluctuated In

a narrow range.

FOREIGN EXCHANGE.
THURSDAY. JULY 7, iP21.

GREAT BRITAIN.
Parity. Thurs- Wednae44.86*Sterling. day day. June 80.

Demand *3.70* *3.71 *3.72*
Cable* 3 71* 3.71* 3.73
Bankers, 60 dye. 3 66* 8 66* 3.70*
Bankers, 90 dye. 3.64* 3.65 3.68*

THE CONTINENT.
19.30 France, cents a franc.

Demand 7.9.1* 7.94 8.00*
Cables 7.06 7 94* 8.01

- 19.30 Belgium, cents a franc.
Demand 7.82 7.83* 7.95*
Cable* 7.82* 7 88 7.90

~ 19.30 Switzerland, centa a franc.
Demand 16-80 16 78 16.88
Cables 16.82 16.80 16.83

19.80 Italy, centa a lira.
Demand 4.81* 4.83 4.91*
Cables 4.82 4.82* 4.92

23.80 Germany, centa a mark.
Demand 1.33 1 32* 1.83
Cables 1.33* 1.32* 1.33*

26.80 Sweden, centa a krone.
Demand 31.77 21.73 22.03
Cable 21.80 22.10

26.80 Norway, cents a krone.
Demand 14.05 14.10 14 20
.Cablet 14.10 11.13 14.23

26.80 Denmark, centa a krone.
t. Demand 16.60 16.70 16.77
-Cables 16.63 16.73 16.83

19.80 Greece, cents a drachma.
Demand 5.67 6.70 6.80

r Cables 6.70 6.75 6.85
19.80 Spain, cents a peseta.

Demand 12.84 12.81 13 94
Cable* 12.83 12.83 12 93

40 20 Holland, cents a florin.
Demand 32.64 32.69 82 73
Cable* 32.66 82.71 82 80

81.46 Russia, eanta a rubla.
100 rubles 204 .22 .28
500 rublaa 224 20 .21

>r 20.26 Austria, centa a crown.
Demand 18 .19 .19
ZCable* 19 .20 .20

_ 23.80 Poland, cents a mark.
Demand .08 07 .06
Cables 09 .03 .07

20.30 Hungary, cents a crown.
Demand 37 .364 .864
Cables 374 -874 .874

20.80 Jugo-Slavta, cents a crown.
Demand 664 .66 .66
Cables 67 .67 .67

18.80 Finland, cents a mark.
Demand 1.68 1.59 1.60
Cables 1.70 1.60 1.63

20.26 Ciecho-filovakla. cents a crown.
Demand 1.324 1.22 1.88
Cables 1.33 1 33 1.84

~ 19.80 Rumania, centa a leu.
Demand 1.474 1 49 1.61
Cables 1.48 1.50 1.53

FAR EAST.
108.32 Shanghai, cents a tael.

Demand ..63 00 69.50 67.60
Cables (>8.23 70.00 68.00

78.00 Hongkong, cents a dollar.
Demand 49.30 50.80 50.00
Cable* .49.73 50.73 60.23

32.44 Bombay, centa a rupee.
Demand 23.75 28.75 24 00

I Cables ...< 24 00 24 00 24.12

%

; NEW YORK HERAL]

ORK STOCK EX
THURSDAY,

1921. 1920. 1919.
840,825 751.981 1,656,325
Open- High-1 Low-) Olos-I Net
lng._l eet. I eet. tng. |Oh'n«».

e Exp... 394 394 89 39 +4
Xumely.. 144 144 144 144 + 4
Rubber.. 21% 22 21% 22+4
C & D.. 89 89 38% 33%+ %
C&D pf. 88% 884 884 884 + 14
Chalmers 32% 33% 32% 32% + %
e Chem. 37% 37% 36% 37%%
gChpf.. 62 62 62 62 . 4
eet Sur.. 294 30% 27% 27%l. 1%
osch M.. 35% 36 35 35 + 4
in 274 27% 27 27% + %
ar & F.. 125 126% 125 126% + 1%
ot Oil... 18% 18% 18% 184. 4
<rug Syn. 4% 4% 4% 4% ..

Ixpress.. 121 123 121 123 + 7
[ide & L. 11 114 11 11% + %
& L< pf.. 514 58 51% 52 + 4
:e 66 56 66 66 +1
it Corp.. 86% 37% 35 85 + 1%
a F F E. 9 9 9 9+4
Ineeed... 24 24% 24 24% + 1%Inseed pf 58 58 58 58 +2
'Oco 82.4 83% 824 824 ..

THE

NEW Y

T)ay's salea
C7~k9,JI «l/-Closing.^ Dlv.l IHigh. Low. Blil. Ask. In J. Sties |~48 [26% 39 39% .. "TOO Adam19% 12 12 15 .. 200 Adv ]39* 20 21% 21% .. 800 Ajax55% 35 38% 38% 4 400 Allied93% 83 87% 88% 7 100 Allied39% 2S% 32 33 4 1700 Allls <65% 85% 37 38 .. 1400 Am A84 56 62% 70 .. 100 Am A51 25% 27% 2S% .. 1800 Am B65% 32% 34 37 .. 700 Am B32% 23% 27% 27% .. 1800 Am Ci129% 115% 125 126% 12 1800 Am C23% 15% 18 18% .. 200 Am C8% 4% 4% 5 .. 600 Am D135 116 120 122 S 20fllAm *

I, llK ' 700 Am Hko^ 51% 52% ** 2100 Am H59% 42 63 57 4 100 Am I<
8f% 35% - «<00Amlr11% J .8% 9% 1 100 Am L

fi H 24% ' 1700 Am L!93 56 58 62 7 100 Am L<91* 73% 82V, 83 6 1700 Am I
i% 4?i 5 1100 Am S;44 7% 7*4 .. 300 Am SI

it% ZSA 28V6 38%"-- 900 Am S.
qi 24 26 26% 3 2200 Am Si98 8f% 68^ 68% 7 18400 Am S
ci ^ 88'' 90 7 400 Am Si
« 2 v5 55 55% 8 6100 Am- ®

I;16',9-16 2730 Am T<
190«/

93 183% 163 9 1425 Am T
197% Hi* i2A 120% 12 8200 Am TqI% 42 119 119* 12 200 Am 1
891/ -I !« 89 6 100 Am TinA °Z«, 6», 69% 7 13900 Am M10 7% 8% 8% .. 400 Am Z43% 33% 35% 35% .. 4906 JSkco35 24 31% 32 4 300 Assn 1

107£ 93 38% 101% 6 800 Asso
ZV% 5i* 8S* 8 1900 Atch,75U 77 75 r onn *

-3% 12% 14% 15 62% lOOlAtlant:
Ijiz IV^ 26,4 8800 A, Gui44% 15% 20 20% .. 500 A, O i

1° 10% 12 3 100 AutosaAYi 74^ 74<& 7 23000 Baldwl4-% 30% 39 39% .. 8000 Bait &
« ,4L 50 51 J 4 300 Bait &
r-

16 18 " 450 Barnsc65 41% 49% 49% 5 14800 Beth J
Q0% .!* 3% 4* 100 Booth

FJf 57 89 10 100 Burns
U% 24% I200 Butter

,10^ 12U I3 .. 1000 Butte19% 1° 11 11% .. 200 Caddo
67% 58^ 6 200 cal P

49% 25 39 40 .. 900 Cal Pc79 68% 71 75 7 100 Cal Pe
4^ 4% 800 Callahi

119% 101 111% 112 10 8000 Canadl
43% 31% 34% 35% .. 5000lCen I
96 68% 71 72 .. 100 Cen L
22% 23 26% 27% .. 1200 Cerro
8G 48% 52% 62% 6 7200 Chand
65% 46 55% 65% .. 3500 Chesa]6% % % 1% .. 100 Chi &
9% 6% 7% 8 .. 200 Chi G
20% 14 17% 18 .. 200 Chi Gl
31 22 27% 28 .. 8800 Chi, M46% 32 41 41% .. 6100 C, M .5
71 60% 63% 66% 5 1700 Chi &110 95 95% 98 7 100 Chi &70% 49 49 50 4 200 Chi P84% 22% 82% 32% .. 9900 C, R ]67% 56% 64 64% 6 600 C.RI&78 68% 73 74 7 Knnlom*.
so 70 75 90 .. 200 C, St 312% 9 10% 10% .. 2300 Chile27% 19% 24 24% .. 1200 Chlno62% 86% 40 41 .. 100 Cluett31% 19 24% SO .. 7800 Coca-<39% 27% 37% 38 .. 820 Col &53% 49 51 53 4 100 Col &47% 42 46 48 4 100 Col &63 52 65% 55% 6 1100 Col G;12% 4% 6% 5% .. 4400 Col Gi62% 17% 21% 23 .. 100 Col G91% 77% 86% S7 7 500 Consol21% 16% 16% 17% .. 2700 Consol12 6% 5% 6 .. 700 Cons66 42 43% 45 7 200 Contir5 % % 1 .. 1200 Contln76% 69 66% 68 4 1900 Corn 144% 25% 27% 29 2% 4700 Cosdei107% 61% 68 68% 4 6400 Cruclb33% 13 13% 13% 2 1000 Cuban95 75 I .. 75 7 100 Cuban26 8% 9 9% .. 4100 Cuba (67% 24% 23% 23% .. 4100 Cuba44 23 35 37 4 800 Davisc103% 90 96 99 9 700 Del &240 176 177% 181 10 100 Del, L2% % % % .. 100 Den &4% 1 1% 1% .. 400 D & R21% 10% 17% 17% 1 200 Dome7% 4% 5%l 7 .. 100 D. S S690 640 625 846 10 80 East 369% 52 69% 60 6 6100 End J95% 87 93 95 7 100 End J15% 11% 13% 13% .. 8900 Erie .22% 16% 20 20% .. 2500 Erie 115% 11% 14 14% .. 800 Erie 282% 48 65% 66 8 2000 Fam 390 76% 80 81 8 300 Fam 1
29% 21% 23 24 4 100 Fed M90 75 76 79 10 100 Fisher
19% 11% 12% 13 .. 2600 Flak 1
20% 12% 13% 13% .. 600 Freepo5% 1 1% 1% .. 200 Gas, T
784. 40ti K!> KOlxl veonn o. »

117% 80 86 89%j 5 100 Gen A
62% 64 56 67 6 200 Gen C
138% 120% 128% 129% xl2 1800 Gen I
16% 9% 11% 11% l 17400:Gen M
70% 61 63% 64 6 200 G«n M
44% 26% 31% 32 .. 800 Goodri.
85 62% 65 67% 7 100 Goodri
16% 9% 11% 12% .. 200 Gray79% 60 68% 70% 7 4400 Great
32% 25% 28% 29 4 500 Great.
25% 18% 21% 21% .. 100 Green*
11% 7% 7% 8% .. 100 Gulf, 3
48% 25 33 85 .. 600 Gulf E
60% 50% 55% 56% 4 300 Hask
61 49% 64% 65 25c 100 Homes
16% 10% 12 12% 1 700 Hupp
86 47 54 66 .. 8600 Houstt
93 85% 91% 93 7 400 111 Cei
7% 2 2% 8 160c 2900|Indiah<
37% 29% 33% 34 700|Insplra6% 3% 3% 4 200 Interb<
16 9 11 11% .. lOOllnter
57 36% 38 39 .. lOOlInt Aft
100% 78% 80 81 6 1300ilnt Hi
17% 9% 11 12% .. 200llnt M
63% 42 48% 49% 6 1000|lnt M
42 28 30% 32 .. 700;Int Mc
76 66% 67 69 7 100'Int M
17 13 14 14% .. 3700|lnt N1
73% 43% 64 65 .. 6200 Int Pa
75 6S% 69 70 6 200 Int P
26 10 11% 12 , .. 8100 Invincl
4% 2% 2% 3 .. 10000 Island
11% 4 10% 10% .. 1200 Jewel
82% 8% 81 32 .. 6001Jewel

49.84 Yokohama, cents a yen.
Demand 48 00 47.87 47.87
Cables 48 25 48.12 48.12

SOUTH AMERICA.
82.44 Rio do Janeiro, cents a mllrsls.

Demand 10.62 10.62 10.67
Cables 10 75 10.75 11.00

42.45 Buenos Aires, cents a peso.
Demand 29.62 29.75 8012
Cables 29.75 28.87 80.25

108.42 Uruguay, cants a dollar.
Demand 62.25 62.75 68.73
Cables - 63.00 63.00 64.00

CANADA.
New Yortc funds In Montreal, $135.63 premiumper $1,000: Montreal funds In New

York, $110.83 dlsoount per $1,000.

MONEY MARKET.

THURSDAY. JULY 7, 192L
CALL LOANS.

nenrwsia. "I

High 6Vi!Year's high 9
Low 5'4IT«*f'« low 5

TIMK LOANS.
Mixed collateral, 60 to 90 day* 6®6H
Mixed collateral. 4 to 6 months OfrC'i
Industrial*. 60 to 90 day* 6®«'4
Industrial*. 4 to 6 months 50dM

COMMERCIAL PATER.
R»*t name*. 4 to 6 months 6<4®6K
Other name*. 4 to 6 month* 6Vi®644
DISCOUNT RATES. RESERVE BANK.
Commercial paper. 15 days, 6; 16 to 90

day*. B\4; Liberty bond* and Victory note*,
13 day*. 6; 16 to 00 day*, 6; bankers' acceptance*.16 to 90 day*. 6.

OPEN MARKET RATES.
Prime eligible acceptance* on call. 5; rediscountat Reserve Hank, 60 to 90 day*,

non-member and private banker*,
eligible, CO to 90 ''ays, non-ellglble,
60 to 90 day*, 5^93%.

CLEARING HOUSE STATEMENT. '

Clearing House exchanges, 5631,500,000:
balance*. $76,800.000; Federal Rarer** credit
balance, 136,700.000.

ar «az. .0 5 4%! 4%
Olp&C.. 7% 7% 7%l 7% . %
n & Kef. 39 39 38%) 39 +1
teel F... 25% 27% 25% 26
ugar 72% 73 68 68% . 3%
agar pf.. 89% 89% 88%| 88% 1%
um Tob.l 55 55% 54% 55 + %il & T rts %i 9-16 % % ..

el & T.. 103% 103% 103 103
'obacco.. 119% 120% 119%ll20
'obac B. 119% 119% 119%lll9% + %
pf new. 89 89 89 89 + %Woolen... 73% 73% 69 69 . 3%
L & S.. 8% 8% 8% 8% + %nda 88% 39 38 38% + %

Dry G... 81% 32 31% 3174 + 1%
Oil 100 100 100 100 + 3%
T & S F. 81% 83% 81% 83 4- 1%
fc S F pf. 77% 77% 77% 77% + %
ic Petrol 15% 15% 15% 15% . %
If & W I 28 28 26% 26% . 1%
i W I pf 23 23 21 21% . 1%
Lle3 pf.. 11 11 11 il _ %In Loco. 76% 77% 74% 74% . 2%
s Ohio... 39% 40% 38% 88%. %O pf... 50 51 50 51 4- 1%tall B... 17 17 17 17 4- 1%
steel B.. 50% 61% 49% 49% . 1%
Fish ... 4% 4% 4% 4% . %
Bros ... 87 87 87 87 4- 2
lck 22% 24 22% 24 4-1
& Sup.. 18% 14% 13 13 4- %
COiR. 11 11% 11 11%. %acking.. 67% 67% 67% 67% 4- 1%
itrol 40 40 89 89 . %
itrol pf.. 72 72 72 72 -(- 1%
in Z&L 4% 4% 4% 4% ..

Ian Pac. 112% 113% 111% 111% . %<eather.. 35% 36% 34% 35% 4- %eath pf. 71% 71% 71% 71% -f 1
"Pnc^rvT 9ft 97 OC oct/ i

ler Mot. 64% 65% 62% 52% . 1%
l> A Ohio 55% 56% 55% 65% + %East 111. % % % % . %
t West.. 7% 7% 7% 7%+ %tWpf.. 17% 17% 17% 17% ..

[ A St P. 27% 28% 27% 27% . %iStPpf 41% 42% 40% 41 . %Nwn... 66 67% 65% 65%. %Nwn pf. 97 97 97 97 + 2'
neu Tool 61 61 51 61 + 1%& Pac.. 83% 23% 82% 82% . %
P 6 pc pf 64% 64% 64% 64% . %
P 7 po pf 74 74% 73% 73%+ %PMAO pf 75% 75% 75 75% + 6%Copper. 10% 10% 10% 10% + %Copper. 24 24% 24 24% + %
. P & Co 40 40 40 40 + 3%-ola 29% 30% 29% 30
Soutern. 88% 38% 38 88 . %S 1st pf 52 62 52 52 + 8%So 2d pf 47% 47% 47%| 47% 4- %
as & El. 56 66% 65% 55% . %aPh 5% 5% 6% 5% . %raph pf. 23 23 23 23+2Gas... 87% 87% 86% 86%. %Textile. 17% 18% 17 17 . 1%Dlstrlb.. 5% 6 5% 5% + %Can... 44 44 44 44 . %Candy. % l % %ProdRef 67% 68 66% 66% 1%!&<%.. 28% 29% 28 28 . %le Steel. 58% 60% 57% 58%. %Am Su. 14% 14% 13% 13% . %Am S pf 75 75 75 75 1.5
PaneS.. 9% 9% <) 9 %S C pf. 25% 25% 23% 23%'. 1%
>n Chem 36% 36% 36 36 j. %Hudson. 98 99% 98 98 ..

A West 180 180 180 180
Rio Gr. % % % %|+ %io Gr pf. 1% 1% 1% 1% + %Mines.. 17% 17% 17% 17% + %A At! pf 5% 5% 5% 5% ..Kodak... 640 645 640 645

ohnson.. 59% 61% 59 60 + %Ohn r»f Q4 OA n a

13% 14% 13% 13%. %st pf.... 20% 20% 20 20
d pf 14 14% 14 14% + %Play-Las 57% 57% 55% 55% . 2
3-L pf.. 80 80% 80 80% + %& S pf. 24 24 24 24
Body.. 76 76 76 76

lubber.. 13 13% 12% 12% ..

rt Tex.. 13% 14 13% 14 +1V & W.. 1% 1% 1% i% %isphalt.. 63% 54% 51% 52% . 1%sphaltpf 87 87 87 87
lgar ... 57 67 57 57 + 2%Clectrlc.. 128% 129% 128% 128% + %totors .. 11% 11% n% n% >#

ot deb.. 63% 63% 63% 63% ..

cl* 32 32 81% 31% + 2%
ch pf... 67 67 67 67 + 2%& Davis. 11% 11% n% n% + %Nor pf.. 69% 71% 68% 68% . %Nor Ore 28% 29% 28% 28% 4- 1%
> Can C. 21% 21% 21% 21% 4- 1%dob & N 8 8 8 8
Itates S. 35 35 34 34% 4- 2%& Bark. 55 66 55 66 +2take ... 65 65 65 65
Motor.. 12% 12% 12% 12% ..

>n Oil.. 65% 66% 54 54%. %ltral ... 91% 92% 91% 92% + 1%
®a .... 2% 2% 2% 2% + %itlon C.. 33% 34 33% 83% + %
Dro C... 3% 8% 8% s% . %C pf.... 11% 11% n% ll%_ %rl C pf. 37% 37% 37% 37% . %
arv Co.. 82 82% 80 80 . 2%
er Mar. 11% 11% n ll + %Mar pf. 49% 49% 48% 49 . %Jtor Tr.. 29% 30% 29% 30% + 2
T 1st pf 67% 67% 67% 67% + %ckel .... 14 14% 14 14 . %
i.per .... 56% 66% 64 64 . 1%
pf stpd. 69% 69% 69% 69% . %Ible Oil. 12 12% 12 12
Oil & T 3 3 2% 3
Tea .... 10 10% 10 10% + %Tea pf.. 29 31% 29 31% . %

SILVER MARKET.
Official bar sliver Jn N«w York, domestic.5914c, an ounce. unclin.n,ied; foreign, 6914c.,unchanged: London. 38!4d., unchanged; Maxleandollars, 4544c., unchanged.

MAKING 2,000 TIKES A DAY.
I.ee Robber Reports Earning*

Ahead of Dividend Needs.
John J. Watson. Jr., president of the

Lee Rubber and Tire Corporation, has
sent to the stockholders a statement of
the company's business for the first six
months of the year, showing that It Is
"working on 2,000 tires a day, which
Is the largest production record In the
history of the company, and the demand
for our tires Is now running ahead of
the production." The company has a
bank debt of $500,000 and has cash on
deposit In excess of that amount.

UNITED STATES TR.E

ffjwrlo! Dotpatch to Th

Revenue receipt* and expenditure# m at el

This
Receipts ordinary: month.

Custom* >2,241.336
Internal revenue:

Inroms and profit* tax 2,603,233
Miscellaneous 15.038.102
Miscellaneous revenue 2,440,700
Panama Canal tolls, Ac 161,860
Total ordinary .....22,584,433
Excess of ordinary disbursements
over ordinary receipts 88,440,360
Balance to-day, >502,002,234.

Receipts and disbursement# tn June rate!

D, FRIDAY, JULY g, 1921.

CHANGE QUOTATIO
JULY 7, 1921.

1921.
Year todate 93,078.592

1021..,| I.Cloning... IDIvTT j'

0
Hl>h.I Low. | Bid. Ask, jlnt-l Bale*. (
28341 1834 26%] 2634 .. 4100 Kan City So..
62 4534 5034 51 4 200 K City So pt..
54% 34 383*1 39 e3 9700 Kelly Spr Tire
62 35 69 60 .. 400|Kelsey Wheel.
2294 16 1934 20 .. 2200 Kennecott ...

1734 8% 1234 13 .. 2800!Key Tire & R.
5a34 32 8 9 34 4 0 .. 33 001Lack Steel ...

1434 10 12% 14% ..I 200 Lake E & W..
28 19 22 23 .. 100 Lake EAW pf.
29% 17% 27 27% 2 600 Lee Rub & T.
5634 47% 61% 523* 334 2600J Lehigh Valley.

155 138% 143 155 12 100 Llg & M Tob. 1
2134 10 10% 10% .. 700 Loew'e, Inc...
12% 8% 83a 9 1 1700 Loft. Inc

164 34 136 149 150 12 200 Lorillard P...1
HQ G7 117 n 1C\C\ r^nia A. VaaV, 1

58*3 36% 42% 43% 7 300;Man Elev g>uar
45% 34% 34 35 .. 100 M St Ry pr pf
21% 12% 14 15 .. 800(Marland Oil..
93% 63% 82 83 8 300 Mays Dept 3.
167% 87% 99 99% 12 42100 Mex Pet
24 15% 21% 32% 2 1300|Mlami Cop...
15% 10% 11% 11% 1.60 6600|Mld Sta Oil...
33% 22 24% 24%I .. 2000iMidvale St & O
14% 9 12 12% .. 300)M & St L new
3 2 2%[ 2% .. 300[Mo. Ivan & Tex
23% 16 20 21 .. 2700|Mo Pacific
43% 33% 39 39% .. 2200'Mo Pac pf
56% 46% 47 49 3 lOOjMont Power..
25 14% 17% 1S% .. 400iMont W & Co.
28% 18% 1S% 25 .. lOOjMullins Body.
30 13% 15 16. .. 200jNat Acme ....

36% 25% 28 29 .. lOOl.N'at Clo & Suit
65 41 45% 46% 6 80o!Xat Enam & S
81 69 76 77 6 300 Nat Lead
13% 9 11 11% .. 600 Nevada Con C.
77% 46 62 53% 6 400 N Orl, T & M..
89 55 57 59 5 100 N Y Air Br...
74% 64 70 70% 6 6800 N Y Central..
54% 39 49% 50% 6 100 N Y. C & St L
39 20% 31 33 2% 200 N Y Dock....
23% 13% 18 18% .. 2600IN Y. N H & H
20% 16 17% 1S% 1 300 N Y, Ont & W
13% 9 9% 12 .. 100 Norfolk So ...

104% 88% 96 97 7 1600 Norf & West..
61% 54% 57 59 5 100 Nor Amer Co.
88% 61% 73% 73% 7 13700 Nor Pacific ..

4 1% 1% 2 .. 600 Okla P & Ref.
30% 21% 22% 23 2 700 Orpheum Cir..
54% 28 30 31 2 100 Owens Bottle.
19% 8% 9 9% .. 100 Pac Develop..
56 46% 63 63% 6 400 Pac Gas & El.
41% 27% 34% 83 1% 9600 Pacific Oil ....

79% 39% 48 43% 6 18900 Pan Am P & T
71% 35% 42% 43 6 1100 Pan A P&T B.
15% 9% 10 13 .. 100 Par & Bins...
41% 82% 35 35% 2 4100 Penn R R
17 6% 9% 9% .. 6900 Penn Seab St.
57% 33% 60% 51 .. 1000 Peoples Gas..
23% 15% 20% 21 .. 2700 Pere Marq ...

31% 16 17% 18 .. 500 Phillips Pet..
42% 15% 19% 19% .. 6700 Pierce Arrow..
88 84 40% 41 .. 600 Pierce Ar pf..
11% 7 7% 8% .. 1300 Pierce Oil
78 64 69% 60% 8 200 Pierce Oil pf..
6474 52% 56% 56% 5 1200 P Coal of 'Pa.
32 24% 27% 28% .. 2500 Pitts & W Va.
16% 12% 13 13% 1 400 Pond Cr Coal.
96 64 71% 72 8 600 Press Steel Co
111% 89% 95% 98 8 400 Pullman
51% 25 28 28% .. 1900 Punta A1 Bug.
36% 24% 26% 27 x4 1600lPure Oil
90% 73% 83 85 8J 100 Rail Steel 'Spr
25% 19 17 20 1.85 100 Rand Mineo..
15 11 13 13% .. 900 Ray Con Cop.
89% 60% 68% 6S% 4 14500 Reading
55 86% 39% 40 2 100 Reading 1st pf
88% 17% 21 23 .. 600 Rem Type....
24% 12%* 13% 14 .. 500 Rep Mot Tr..
73% 41% 48% 48% .. 6700jRep Ir & S...
69% 46% 56 56% 5.20 19001Royal Dut N Y
25% 19% 24% 25 .. 4800|St Lo & S F.
35% 27% 32 34 .. 100 St Lo & S F pf
30% 19% 24 24% .. 8200 St Lo Swn...
41 28 33 34 .. 800 St Lo Swn pf.
6% \2% 3% 4% .. 609'Saxon Motor..
12% 8% 9 9% .. lOOlSeab Air L pf.
98% 63% 66% 67 .. 7500 Sears Roebuck
20% 12% 15 15% .. 400 Seneca Cop...
49 38% 41% 41% 74c 600 Shell Tr & Tr.
28% 17% 20% 20% .. 6400 Sinclair Cons..
56 32% 83 34% .. 800 Sloss-S S & I.

101 67% 75% 76 6 18400 So Pacific ....

24% 17% 21% 21% .. 6200 So Railway ..

60 42 47% 47% .. 800 So Railway pf
110 105% 106% 106% 7 900 St Oil N J pf.. 1
112% 85 110 120 7 100 Stern Bros pf.jl
ai z i z-jyj zr>vs 2 suuistew war Spa
46 26% 34% 35% .. 700 Stromberg Car
93% 43% 79% 79% 7 80700 Studebaker ...

10% 5% 5% 6% .. 800|Submar Boat..
13% 4% 4% 5 .. 800JSuperior Oil ..

48 26 30 32 3 100[Superior Steel.
10% 7 7% 8% .. 200 Tenn Cop & C
45 29 33% 34 3 7900 Texan Co
86% 16% 19% 20 1 4700 Tex Pac C & O
27% 16% 23% 24% .. 4100 Texas & Pac..
58% 45 53% 54% 6 700 Tob Products.
20 16 17 19 .. 100 T,SL pf cof d..
13 6% 7% 8 .. 2100 Transcon Oil..
44 28 31% 34% 4 100 Tr & Wms St.
75 62% 62% 65 8 100 Union B & Pa.
25% 17% 19 19% .. 700 Union Oil
122% 111 119% 120 10 8500 Union Pacific. 1
67% 63 63% 63% 4 1300 Union Pac pf.

106 81% 84% 85 8 200 United Drug...
207% 95% 105% 106% 8 3200lUnited Fruit.. 1
12% 7% 9% 10 .. 300 Un Ry Invest.
26 17% 20% 21% .. 300 Un Ry Inv pf.
62% 48 53% 64% 6 3800 Un Retail St..
50 39% 44 45 6 100 USCIP&F pf..
27% 15 17% 18 .. 1500 U S Food Prod
74% 48% 53 54 8 3800 U S Ind Alco.
58% 41% 49% 50 .. 400 U S R & Imp.
79% 49% 53% 53% .. 81500 U S Rubber..
35% 26 29% 30 .. 100|U S S. R & M.
86% 70% 74% 74% 5 86100 U S Steel
112 105 109 109% 7 '300 U S Steel pf.. 1
F9% 45% 49% 50 2 8100 Utah Copper..
12% 8% 9 10 .. 200 Utah Sec
41 25% 20% 30% .. 5300lVanadium
42% 23% 27% 28 .. 1000 Va-Car Chem.
102% 60 70% 72 .. 100 Va-Car ch pf..
9% 5% 6% 7% .. 100 Vlvaudou
9 7 8% 8% .. 400 Wabash
24%l 18 22 22% .. 2300 Wabash pf A.
11% 8% 10% 10% .. 1800 West Mary....
21 13 19% 20 .. 2200 W Mary 2d pf.
30% 22% 26 27 .. 900 West Pac ....

94 84 86% 86% 7 100 West Un Tel.
49%' 41% 44% 45 4 1100 Westing E&M.
11% 7% 8% 9 .. 1200 Wheel & L. E.
ia%! 13V&' 17%i is .. eooiwn & l t) pi.
44 29 V, 33% 34 4 200lWhlte Motor..
17%l 7% 9 9% .. 200]Whlte Oil
10%I 5% 7 7% .. 1600!Willys Over...
42 26% 33 34% .. 200 Willys Over pf
117%|l08% 112 113 8 1001 Wool-worth ... 1
E5%I 38% 43 46 6 50o! Worth Pump..
81 71 74 82 7 lOOlWorth P pf A.
65% 66% 59 59% 6 200iWorth P pf B
7%l 6% 7%| 8 .. 100|Wrlght Aero..j

Ex dividend. tEx rights, tin. scrip, x Pax
extra.

NOTE.Odd lot transactions are not recorded
were made at price cutside of the regular full lot

FINANCIAL NOTES. F0REIG1
Cameron Blalkte of Cameron Blalkle & Co.. London*,who recently purchased a seat on New

York Stock Kxohnnge, was elected yesterday land a wee!
a member of that organisation. lowing chai
George W. Murphy, formerly sales manager Total rcsarv

of the James w. Elliott's Business Builders, ~'r,?.u'a,'®n
Inc., has opened an office In 21 West Forty- Bullion lncr
fifth street under the name of the George 2tJler securl
W. Murphy Business Organizers. 2tl?er deposl

Public depos
Notes reserv

The New York Cotton Exchange member- Government
ship of J. J. Ryan has been sold to M. ProportionOreevan for $18,2.'.0, representing an advance per cent.: la
of 17.10 from the last previous sale of a discount. 6 t
membership of that organization.

The Central Union Trust Company of N»w Paris, Ji
York has been appointed trustee for H.r>00,- of the Ban)0OO of the Kansas Gss and Electric Com- ,pany's general mortgage 8 per cent, gold follows:
bonds, due on May 1. 1941.

Gold In han<
William A. Bostwlck, president of the Stiver In ha

International Nickel Company, has been Notes In clr
elected a director of the Bank of America. Treasury dei

Oeneral depi
~.............. Bills dlscoun
ASURY STATEMENT. AiXn".'t

francs.
a Nrw Yobk Hmu.o.

New York nerald Bureau.) Berlin, .1
Washington. D. C.. July 7. J Imperial B

lose of business on July 8. following cl
Corresponding Corresponding

period 'Fiscal period fiscal _last > car. year 1921. year 1920. Total coin at
12,090,988 111,241,336 $5,096,889 Oold decrea

Treasury no
2,413,861 2,693,233 8,443,861 Notes of oth
9,304.421 16,038.192 9,304,421 Bills dlscour
2,311,960 2,449.790 2,311,9tlO Advances d<

161.880 Investments
16,053.882 22,884,433 18.683,832 Other sccuri

Notes In ctri
6,638,931 88,460,360 6,638,951 Deposits ln<

Other llablll
hlng the Treastiry In July Included. Total gold

NS.

1920. 1919.
124.561.849 161.776,768

pen- High- Low- Clo»-1 N»«
lng. e»t. >»t. lny. ICh'nge
27 27*4 26*4 2614 . *4
50 61 60 61 +1
38*4 40*4 38*4 38*4 + %
60 60 60 60
19 20*4 19 19% + %
12*4 13*4 12*4 12*4 + %
8974 41 89*4 39% *4
12*4 12*4 12*4 12% + %
22% 22% 22% 22% + 8%
27*4 27% 27*4 27*4 %
51*4 52*4 51*4 51*4 + *4
51 151 151 151 + 3
10% 10% 10% 10% + *4
8% 9 8% 9
53% 153% 153% 153% + 4%
17 117*4 110% 117 + % 7(
42 42*4 42 42*4 + *0 s

34% 84% 34% 34% ..
*

15% 15% 15% 15% + % t]
83 83 83 83 + %
89% 102% 97% 99% . 1%
21% 22% 21% 22% + %
11% 11% 11% 11% + %
24% 24% 24% 24%. % f
12% 12% 12% 12%!. % £
2% 2^4 2% 2% + % *

21 21% 20% 20%!. % "

39% 40% 39% 39%!. %
49 49 49 49 .. {;
18% 18% 18% 18% 1+ 1% .

19% 19% 19% 19%!+ % P

15% 15% 15% 15%. % *

28 29 29 29 . 1
45% 46% 45% 46 + 1% £
76 76 76 76 + 1

,

11% 11% 11% 11% ..
®

54 54 53% 53% .. Tj
59 59 59 69 +1
70% 72% 70 70% . % ?
50% 50% 50% 50% + % tj
32 32 32 82 .
19 19 18 18 . %
18% 18% 17% 17% . %
9% 9% 9% 9% . %
96% 97 96 97 + %
58 5S 58 58 v
72% 75% 72% 73% + % .
1% 2 1% 2 + % tl
22% 23 22% 22% + % .
29% 29% 29% 29% . % f.
9% 9% 9% 9% + % tl
53 53% 53 53 a
35% 36% 34% 34%. % t(
49% 60% 48 48 . 2%
42% 43% 42% 42% . 2% .
12 12 12 12 + %

8585% 35 35% + % ?
9% 9% 9% 9% .. lc61% 52 51 61%. %
20% 21% 20% 21 + % a

17% 17% 17% 17% .. £19% 20% 19% 19% + % £
40 42 40 41 + 1%
8% 8% 7% 7% % °

60% 60% 60% 60% . % "

57 67 66% 66% + 1% ?
28% 28% 28 28 % u

14% 14% 13% 13% + %
71% 72% 71% 72 + 1%
96 96% 96 96% + %
28% 28% 28% 28% . % ^27 27 26% 26% . % f.
83 83 83 83 ..

"

19% 19% 19% 19% + % *'

12% 13% 12% 13 + % f
68% 70% 67% 68% + %
39% 89% 39% 89% ..

a
22 23% 22 22 + 1 "

13% 18% 13% 13% + % t]
49 60% 48% 48% . 2 n

66% 56% 56 56% + % s
24% 25 24% 24% . % 11
33% 33% 33% 83% +2 6

24% 25% 24% 24% % °

34 34 33% 33% . % G
4 4 4 4 + % h

10 10 10 10 + % t]
66% 60 66% 66% % tl
15% 15% 15 15 % P
41% 41% 41% 41% % ci
21% 21% 20% 20% . %
84% 35 34% 34% + % ©
75% 76% 75% 75% . % cl
21 21% 21 21% + % tl
47% 48 47% 47% . 1% a

06% 107 106% 106% + % b
12% 112% 112% 112% + 4% r
25 25% 25 25% + %
34 35% 34 35% 4- 2%
79% 82% 78% 79% + %
5% 5% 5% 5% ..

4% 4% 4% 4% .. d
31% 81% 31% 31% + 2 I
7% 8 7% 8 + % S

34 34% 33% 33% + % tl
20% 20% 19% 19% . % P
24 24% 23% 23% . % P
54% 55% 54 54 . 1% "
18 18 18 18 + % "

8 8% 8 8 fl
34 34 34 34 + 1 P
64% 64% 64% 64% + % Cl

19 19% 18% 19% + % a

19% 121% 118% 119% + %
64 64 63% 63% + %
85% 85% 85% 85% ..

05% 107% 105% 106 + %
9 9% 9 9% + % J

21 21 20% 20% . % 1
55 55% 53 53% + 1% p
44 44 44 44 + 1 J
18 18% 17% IS + % '
54% 54% 53% 63% % Jr
50% 60% 60 50 + 1 ^
53% 56 52% 53% % »

30% 30% 30% 30% + 1%
75% 76% 74% 74% % 11

09% 109% 109 109
50 51% 49% 49% ..

9 9 8% 8% . %
30 31% 30 30% + %
28% 28% 27% 27% . 1%
70 70 70 70 .. .
7 7 7 7 .."
8% 8% 8% 8% + % I
22% 23 22 22 !. % ?
10% 10% 10% 10% ..

l>

19 20% 19 20% + 1% I
26% 27 26% 26% + %
86% 86% 86% 86% .. F
44% 45% 44% 45% + %
9 9% 9 9 . %

17 17% 17 17% + % F
33 33 33 33 + %
9 9 9 9
7 7% 7 7 - %' *

33 33 33 33 . r
12 112 112 ;il2 +2 .

44% 45% 44% 44% + 2% "

80 80 80 80 + 3% "

69 69% 59 69%l+ 1% Z
7% 7% 7% 7%| .. g

t stock, eln stock. fPart t<
e

In separate line unless sales 11
range. b

ni

N BANK STATEMENTS, oi
rr

July 7..The Bank of Eng- tf

cly statement shows the fol-
b

nges:
» decreased £100.000
Increased 102,000

3.8IM1 nties decreased 720,000
ts decreased 2.098.000 Cl
Its Increased 4,424.000 P

" llOMRSr ^
securities Increased.. J.BOB,000
of reserve to liability ta 11.90 v

at week, 12.10 per cent. Rata of P
er cant. 0

tl
ily 7..The weekly statement 15
c of Prance ahowe chaqgoa as

n

France. 11
1 Increased 187.000 e
nd. Increased 288,000 ,rculatlon, Increased... .244.003.000
poelta decreased 87,020,000
Delta decreased 81,191.000
itnrl rtorrofi*»>f! 1M.77Q
icreascd 70,189,000
o Stat* during week, 300,000,000

3
wluly 7..The statement of the 2(

lank of Germany shows the 7-'
hanreat

Mark*. 8
id bullion Increased 60",000 jr

sed 1,000 jf
tes decreased 2,188,798,000 r>f
er banks decreased. 2,987.000 7
ited Increased 15,078,700,000 |(
icreased 121,864,000
Increased 24.188,000

ties decreased 113.754,000
lulatlon Increased.. 8,334,382,000
reaaed 9.279,800,000
ties tnorvased 82,488.000
holdings, f.691,563,000 marks.

TOHCS OP WAIL STREET.
Seasonal Demands for Credit.

TV>a atotAmAnta rs* 4U*. 1rv/*ol

tank and of the twelve consolidated
eserve banks for the week ended on
ufly 6 disclosed for the first time that
easonal demands for crop harvesting
.nd movement are beginning to be
elt by the reserve banks. The reervesystem's note circulation expandednearly $40,000,000, of which New
fork's share was $10,500,000, Its bank
porrowlngs increased about $30,000,000.
Vloh only a small percentage increase
a gold and total reserves for the aysemthere resulted naturally a slight
ailing off In Its reserve ratios. Its
atio of total reserves to deposit, and
eserve note liabilities combined falling
rom 60.8 per cent, to 60 per cent and
he other reserve ratio given In the
tatement falling from 77.3 per cent to
3 per cent On the whole the initial
easonal demands were met by the reervesystem without Incident and with
rifling effect on the ratios.

The New Yorlc Position.
The weekly statement of the local

teserve Bank disclosed the effect of
he payment of more than $100,000,000 of
turllngton 4 per cent, bonds at their
laturlty on July 1. The funds went
3 all parts of the country, and temorarilythe ratios of the New York
ank went down. The ratio of 66.8
er cent, for total reserves to deposit
nd Federal Reserve note liabilities
omblned contrasted with 70.7 per cent,
sr the preceding week, and the ratio of
1.9 per cent, for gold reserves to reervenotes In circulation, after setting
side 35 per cent, against deposit Uablllles,contrasted with 106.7 per cent, for
he preceding week. The decline in
atlos is believed to be temporary and
here should be some recovery next
,'eek.

Rails Again Lead Market.
The big rally In the stock market on
Wednesday was continued yesterday
lornlng and through the best part of
he session. In the last hour, however,
tany realizing sales and short selling
rom quarters In which it was figured
hat the rally had been sharp enough
nd broad enough to permit at least a
smporary setback appeared. Those
ales made for a rather reactionary
larket during the final trading and the
eneral list closed with Irregular
hanges, but with more gains than
>sses on the day. As on Wednesday,
he railroad shares led the market,
tchlson, Reading, Northern Pacific,
reat Northern.In fact, practically all
ills.advanced very sharply from the
penlng, and their gains at their top
larks were so great that the selling
f the last hour did not materially afjcttheir status at the close.

Rnhh>i- I n.. On*

As Is always the case when an event
f more than ordinary Importance In
le United States Rubber Company Is
npendlng all kinds of rumors were
float yesterday and all kinds of guesses
i connection with the company's dlvlendmeeting yesterday afternoon were
lade. And as Is nearly always the case,
he guessers guessed wrong. In the
lorning, following weakness of United
tates Rubber stock, the story was that
:s dividend would be passed. As a reultthere was considerable selling not
nly of Rubber but of Kelly-Springfleld,
(oodrlch and others of their class. Later,
owever, some one told the story that
he directors were divided between a
eclaratlon of 1 and 1% per cent., and
robably would compromise on IVi per
ent.
That report immediately caused urgent
overlng of stock sold short and rspurhasingof long stock sold on expectalonof a reaction. It was not until long
fter the close that the passing of Ruber'sdividend was announced, and most
ubber stocks closed considerably higher.

Mulllna Body Corporation.
New York banking Interests yester-
ay received word from the Mullins
lody Corporation that the strike In its
alem, Ohio, plant had been settled by
he men returning to work on the com-
any a lerras. j. no Business or rne cor-
oration, It was said, was confined
lrgely to orders from the largest and
lost successful of automobile manuicturers,and the officers of the comanydeclare that Its orders being reslvedand indications for new business
re favorable.

Chain Store Jane Sales.

The June sales of the S. S. Kresge
ompany were $4,245,317, against
4,033,628 In the corresponding 1920
erlod. In the first six months of this
ear its sales were $24,194,750, against
22,161,153 In the first half of 1920. The
una sales of the F. W. Woolworth
ompany were $10,740,760, against
10,817,960, and In the first half of the
ear $62,229,572, against $60,385,373 In
he corresponding 1920 time.

Baldwin's New Orders.
The Baldwin Locomotive Company
as received orders for the following
>comotives, according to announcement
lade yesterday by Samuel Vauclaln, its
resident: Eight mlkados for the Mexlan.National Railways, five Pacifies for
he Pekln-Hankow railways of China
nd a large order of locomotive forgings
or India. The Mexican National Railwaysplaced last week an order for ten
'aclflcs with the company.

'avor Reorganizing Labor Board.
The sentiment of certain railway excutlvesin favor of a reorganization

f the United States Railroad Labor
loard continues to grow. Although
omethlng should be said for the present
ri-partlsan constitution of the board
rith equal representation of the carlers,the employees and the public,
te head of a large transportation sys»msaid yesterday much would be
alned by reducing Its membership
-om nine to seven, five of whom would
e representatives of the publlo and
autral to both sides of any controversy,
nd one representing the railroads and
ne the employees. There Is also sentltentIn favor of restricting or reducing
ie number of employees over whom the
oard has Jurisdiction.

Live Stock Loans Next Week.

Bankers who returned yesterday from
meeting In Chicago on Wednesday In
onnectlon with making loans to cattle
eople declared that all prellmiary dealis,except signing papers, were comletedat the meeting and that the
apcrs would be signed befor* the cWs
f this week or on Monday. It is on-
[clpated that actual loans to the ea'.ti#
eople will be mado next tveec. As
oon as this live stoca arrangement !s|
ut Into execution officials will go ahead
rltlt action to benefit ?he cotton grower,
n fact, discussion of means of relief of
otton people has been started In tVoshlgton.
BOSTON AUCTION RESULTS.
(Furnished by Richardson, Hill A Co.)

U. 8. Worsted 1st pf, 21*.
) Package Confectionery. BOe.
1 Rights North Doston Lighting, lOo.
i Mass. Bonding. 12.
!B Purdy Tow. 12.
1 Rights North Boston Lighting, lOe.
West End Street, 41.
* Nashua A Lowell, 102.
) Farr Alpaca, 107.
IB Fajardo Sugar, BO.
Mass. Lighting, 4.
14-12 North Boston Lighting. 10c. a 1-12.
i Mass. Eloe. pf ctf. dep. rep. com. stock
only; .70 Eastern Mass. St., 18 Eastern
Mass. St. 1st pf. 74 Eastern Mass. St. op,
warrants. $352 Eastern Mass. St. adj.,
IK.000 Eastern Mass. St. adj. fl per cent.
notes, 1P22, and 11.000 C«ntr*l Vsrmont B»,
May 1, 1PM, STBB lot.

I
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Present
Opportunities

to secure sound bonds have seldom
before in the history of this Country
been equalled.
In the thirty years prior to 1920. the
average yield from high grade bonds
ranged from a low of V/z% to.a high
of 5yz%.
Owing, however, to present abnormal
conditions, bonds suitable for the most
conservative investment may be obtainedto yield from

5M% to 7y2% and over

Our current list of offering*, which will
be lent upon request, gives a diversified(election of bond* which we recommendfor investment.

IRwlmoml&Ca
33 Pine St. New York

Philadelphia Pittsburght
Baltimore Washington Wilmington

A 20 Year
1XA%Public Utility

Bond

Price 95
To Yield Over 8.00%

Complete information
upon request.

Graham;Parsons'S Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

Goodyear
Reorganization

Our .special department
whose business re is to

analyze the financial struc-
ture of reorganized companies,has just completed
a comprehensive report on

the Goodyear Tire & RubberCo.

Upon request for memorandumH-15 we will forwardour report, which explainsthe position of both
old and new securities of
this Company.

J. G. White & Company
INCORPORATED

37 Wall Street New York

We own and offer

Prov. of Quebec
6s, 1925

to yield 7.75%
»

City of Berne
8s, 1945

to yield 8.15%

Miller.sr-Sa
Members

.NesAork Slock ExcHancfcs'
EQUITABLE BUILDING

120 Broadway New York

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc.
I [|

COLUMBIA'S Oil Developments
discussed in current Issue of

Securities Suggestions
Free on request

R.C.MEGARGEL&CQ.
27 Pine Street, New York

American Gas & Dec.
Scrip

Bought.Sold.Quoted

H.F.McConnell&Co.
Members New York Stock Exchange

08 B'wst, N. Y. Tel. Howl. Or. MM0-B-*.
I

I STOCKS-BONDS
U7ilisted Securities
Melhuish & Co.

41 Wall St., New York


